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Comparison of the First Preliminary and the Second Preliminary Estimates (Quarterly Real Growth Rate, Seasonally
Adjusted Series, Quarter-to-Quarter)
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REETEAERIIRHEE. RRTERE. 2HNEEERTEEN KD,

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.

x4

BE - Y—ERADOHMBME=ME - Y—EXDWME-ME - Y —EXD#WA

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
HMBHOFSETRELBAOTESENEICI>TROTLS,

The contribution is calculated as the contribution of Exports less that of Imports.

Investment and Public Investment.
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Comparison of the First Preliminary and the Second Preliminary Estimates (Quarterly Nominal Growth
Rate, Seasonally Adjusted Series, Quarter-to—-Quarter)
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X3 I MEEEAUAKIREEE. REASESER. AMEEERATBENOES,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment
¥4 0 BE - Y—EXOMBRH-ME - Y —EXDBE-BE - Y—EXDE#HA
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Comparison of the First Preliminary and the Second Preliminary Estimates (Annual Real Growth Rate, Fiscal Year)
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32 : Contributions to changes in GDP
X3 RETEAEAEIREEE. REEXSER. AHEEERMENGES,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non—-Resi. Investment and Public Investment.
X4 0 ME - Y—EAOMEH=-ME - Y-EXO#WH-ME - Y —EXD#A

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MEEOBTSEFBMHLBADTSEDEIZL >TRHT LS,
The contribution is calculated as the contribution of Exports less that of Imports
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Comparison of the First Preliminary and the Second Preliminary Estimates (Annual Nominal Growth Rate, Fiscal Year)
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
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Quarterly Real Growth Rate (Seasonally Adjusted Series, Quarter—-to—Quarter)
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X3 HRETEEAERIIRMEE. RELESRE. 2HNEEEATEEIN LK S,

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.

4

BE - —ERADMBE=-ME - Y —EXD#HE-ME - ¥ —EXD#WA

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

HMAHOHFEEIHE EAADFTFEENEZITL > TROT D,

The contribution is calculated as the contribution of Exports less that of Imports.

Investment and Public Investment.
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Quarterly Real Growth Rate (Original Series, Year—over—Year)
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Changes from the previous year

REEEAMRIIREEE. REEXERE. AHMEEEAREN LK S,

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.

HY—EXADE@H-ME -

BE - —EXDHMEH-0E -

H—EXDEA

Investment and Public Investment.

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MEMHOBFEEIRELMADTEENDEICL >TROT LS,
The contribution is calculated as the contribution of Exports less that of Imports
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Quarterly Nominal Growth Rate (Seasonally Adjusted Series, Quarter—to-Quarter)
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ME - Y—EX0ftwm=-1E -

REEEAEAIIREEE. RETESRRE. 2NEEEAEENSHK S,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.
Y—EXDEHE-ME - Y—EXDEA

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services

Investment and Public Investment.
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Quarterly Nominal Growth Rate (Original Series, Year—over-Year)
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N 5] = = 0.8 0.5 1.2 0.0 -0. 1| (-0.0) Public Demand
B = ¥ HE X H 1.0 1.8 2.8 0.7 0.6 (0 ]) Government Consumption
2N EEE AKX B K 0.6 -3.9 -4.0 -3.6 -3. 0| (-0. 1) | Public Investment
~ M o7 E Z # (0.0 (-0.0) (0.0) (0.0) %Kk (0. 0) | Change in Public Inventories
(BR)BRBEEAABAN] 2.2 0.5| -1.3 0.5] 0.3 (-0.1)] (Resrouped) Gross Fixed Capital
B - H—ERDMEH X3 (2 1) (1 6) (1 3) (] 3) Kok (1 4) Net Exports of';%ods&Services
BE -9 —FE XD @ & 5 O —4_ 6 —7_ 9 —9_ 4 —] ] 2 (—2 0) Exports of Goods & Services
(EBRIHE -y —Ex0WA| 6.0 -12.1] -14.8] -16.5] -18.4| (3.4)|Lese) Imports of Goods &
GE) () RIZERBREEICHT 2FE5E
Note: The figures in ( ) indicate contributions to changes in GDP
(B3%&1) (cf)
8 # & :: 3.5 2.0 1.3 1.5 1.2| ook poinal Saes of
BER#MF® (GNI) 4.0 2.4 1.1 0.6 0.2 skx Gross National Income
E 2| £ E ot 1.4 1.7 2.6 2.2 2.3 kksk Compensation of Employees
GDPTF J7 L — 4 — 1.8 1.5 0.9 0.4 0.2 sokk GDP Deflator
BERNEZEF 7L — 4 — 0.0 -0.0 -0.3 -0.7 -0.8| %k |Domestic Demand Deflator
(2% 2) M3HRGD PRERE (AIERILX 1) OFIBLE (cf)
(BAfSL : %) (%)
2015 2016
71~9 10~12 1~3 4~6 7~9
(2 ERE) 3.9 2.6 1.3 1.3 0.9 | Second Preliminary
B (1 RERE) 3.6 2.2 1.1 1.4 0.8 | First Preliminary

X1

Changes from the previous year

X2 WREEBEAERIIREEE. REEESRE. AHEEERMEN KD,

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.

%3 BE - H—EXRDO#MEE=-E -

Y—ERDEH-IE -

H—EXDEA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services

Investment and Public Investment.




4—1. ERVNOEERESE Released: 2016.12.8

Annual Real Growth Rate

EIE: 34
1
(2011 B4 R EiRE . Bt - %) — " — (Chained (2011) Yen : %)
e &£ E(Fiscal Year) [& 4E(Cal endar Year)
] g 2013 2014 2015 2014 2015
E N # £ E (G D P ) 2.6 -0.4 1.3] *k*x 0.3 1.2 skkxk Gross Domestic Product
3.1 -1.0 1.1 kk 0.4 0.7] sk
= AN = = Domestic Demand
B.2)| (-1.1)| =kx (1.1)] (0.4)] %k 0.7)
B Rs == = 3.1 -1.4 1.1 (0.8) 0.3 0.7] (0.5) Private Demand

R M & ¥ H & ¥ W& 2.7 -2.1 0.5] (0.3) -0.9 -0. 4| (-0. 2) | Private Consumption
Re B eoH & x w27 -26 0.3 0.2 -0.8 -0.5](-0.3)onsumeton ol

Households

wcmsxomEEE| 3.0 -3.4 0.1] 0.0 -1.2| -0.9| (0.4l

= R g o= 8.3 -9.9| 27| (0.1)] -4.3] -1.6](-0.1)| rivate Residentia
E M 2 % @ 7.0 25 0.6 O] 52 1.2] (0.2)"vaeNonRes.

Bl (-0.5)| (0.5)| skx 0.4 0.1)] =% (0. 6) | Change in Private Inventories
Z 3.1 -0.1 1.2 (0.3) 0.7 0.8 (0.2) Public Demand
O R K OH B XM 1.7 0.4 2.0{ (0.4 0.5 1.6[ (0. 3) | Government Gonsumption
B
g

8.6 -2.1 -2.0 (—0. ]) 0.7 -2.2 (—0. 1) Public Investment
(0 0) (0 0) *kk (—O O) (0 0) skeksk (—O O) Change in Public Inventories

A W OE B

(B mEEEABR x2 7.5 -0.2| 0.3] © 0| 2.9 0.1 (0.0)| Reeroursd CrossFixed Capital

Formation %2

M-y —ERomml %3l (-0.5) (0.6) ek | (0.2)[ (-0.0)| ek | (0. 5)NerErorts of Goods & Services

MR - - EX0@H Y 4.4 8.7 0.8 (0.1) 9.3 3.0[ (0.5) ] Exports of Goods & Services
) B - v—cxomA| 71| 41| -02] 0.0 8.3 01| (-0.0)Lese)imeorts of Goods &

Services
(GE) () RNIZERBEEICHTIFEE

Note: The figures in ( ) indicate contributions to changes in GDP

(BE) (D)
5 = = 2l 3.1] -0.9] 1.0] s [ 0.2 0.6 wex Domeatis roduct
B RN mHB (G D 1) 2.4 -0.1 2.7 kkx 0.2 2.7 *xkx Gross Domestic Income
BEEBHR (GNI) 30 02 2 7| kxx 0.5 2.8 wxx Gross National Income
)= A E5) Ei BN -0.0 -1.3 1.3] skx -1.3 0.7 k% Compensation of Employees

%1 Changes from the previous year
X2 WHRETEEAERKIEBEE. REEESEE. 2MEEERATENOK S,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment
%3 BE - U—EXROMEE=-ME - t—EXDEHE-HE - Y —EXDEHA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MEHDOFESEIHELBADTEENEICL >TRHTLS,
The contribution is calculated as the contribution of Exports less that of Imports




4—2. FRHDEERRE

Annual Nominal Growth Rate

Released: 2016.12.8

AL
%1
(B4 - %) — " — (%)
e &£ E (Fiscal Year) & %(Cal endar Year)
] g 2013 2014 2015 2014 2015
E A & £ % (G D P ) 2.6 2.1 2.8 *kkk 2.1 3.3 kkk Gross Domestic Product
3.5 1.0 1. 1] *kk 2.2 1.1 %k
Ed A = =z Domestic Demand
(3.6)| (1.0)| stk (1. 1] (2.3)| kx (1.1)
B i = = 3.6 0.7 1.1 (0.8) 2.2 1.1 (0.9 Private Demand
R M &= # H &8 Z & 3.0 -0.5 0.5 (0.3) 1.2 -0. 0| (-0. 0) | Private Consumption
R B o®H®x w31 -0.4 03] 0.2 1.3 -0.1| (-0.1)[5oeumpton of
R<EbROREBRE| 3.6| -0.6) 0.3 (0.1 1.5 -0.2| (-0.1)|ure
E P £ g 1.5 -6.7| 27| O.1)] -0.9] -0.7| (-0.0)|rvare Residentia
E oM & % % | 7.8 3.8 1.1 0.2 6.4 2.1 (0.3)] e NomResi
E i = E = &f (—0 5) (0 5) kkk (0 3) (O 1) kksk (0 6) Change in Private Inventories
g # = 3 3.2 2.1 1.0[ (0.3) 2.4 1.1 (0.3) Public Demand
B & ¥ B B X W& 1.5 2.4 1.71 (0.3) 2.1 1.7] (0. 3) | Government Consumption
N HE T E X E K 10. 2 0.8 -1.4{ (-0.1) 3.4 -0.8]| (-0.0) | Public Investment
N :g] " = x g (0 0) (O O) *kk (—0 0) (O O) )k (—0 0) Change in Public Inventories
(B BERAARA %2 88 1.7 0.7 0.2 47 1.1] (0.3 Reeroured Gross Fixed Cpita
BE-—cxomme x| 10| (1LO)| sk | (D[ (0.2) ek | (2.1)[ NerFreone ol foods & Serices
BE - —E X0 @ dl 141 11.5] -0.7f (-0.1) 12.6 3.8| (0. 7) | Exports of Goods & Services
(RO ME-v—cxomA| 189 4.5 -9.2| (1.8)| 12.1] -7.3] (1.5)[gess) meerts of Goods &
GE) () NIZERBREEICHT 2FE5E
Note: The figures in ( ) indicate contributions to changes in GDP
(%) (cf)
& i 7 2 3.0 1.6 2.5 sk 2.0 27| s Donal Sales of
EE#®m®™B (G N I) 3.2 2.4 2.8 skkx 2.3 3. 4] skx Gross National Income
)3 A & R Bl 0.7 1.8 1.5] sk 1.6 1.3 skkk Compensation of Employees
D PF 72 L — 4 - -00 2.5 1.4 sHkx 1.7 2.0 kkk GDP Deflator
BERNEET I L — 4 — 0.4 2.1 -0.0] skkx 1.9 0.4 *%x Domestic Demand Deflator

%1 Changes from the previous year

X2 BEITEAERKIIEREES. RETERE. 2HEBEEEREENLHK D,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.
X3 BE - H—EXDOfME=-0E - Y—EXDHE-ME - Y—EXDHEA

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services

Investment and Public Investment.
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I. MENENRHREHEIH, REBIREEEEAMERUME - Y—EXBID#MEA

Domestic Final Consumption Expenditure of Households Classified by Type, Gross Fixed Capital Formation
Classified by Type and Exports and Imports of Goods and Services

1—1. BEMAORERER

Quarterly Real Growth Rate

BIHALE BIfAtED  BIE
(EHRERE) FRBE R
X1 X2 3
(2011 FE4E @ aEMes . BfI: % — A A—— (Chained (2011) Yen %)
P 2015 2016 2016 2016
15 g 71~9 10~12 1~3 4~6 71~9 7~9 7~9
(B8 RTRKHEXH 0.5 -0.8 0.4 0.2 0.3 0.2) 1.3 0. 2] Consumption of Households
o=l s - _ Direct Purchases Abroad
FEEERGOEN TOEEEA 2.4 4.0 6.7 8.6 9.5/ (0.0) 440 32.0 by Resident Households
" s . (Less) Direct Purchases
() FEELSHOERT 7.00 4.3 8.5 -11.5 9.4] (-0.0)| 43.3]  9.7|in the Domestic Market by
" Non—Resident Households
Domestic Final
EANRGREEERH 0.6 -0.8 0.5 0.1 0.3] (0.2 1.4 0. 1] Consumption Expenditure
of Households
it A Bt 3.5 -5.6 D, 7] 2.2 2.7 (0.1) 11.1 4.9 Durable Goods
£ m A B 4 4 -5.6 -1.6 -2.6 -0.9] (-0.0) -3.7] -10.3| Semi—Durable Goods
E W A B 0.1 -0.4 0.4 -0.3 -0.3| (-0.0) -1.3 -0. 8] Non-Durable Goods
¥ — B R 0.1 0.2 -0.0 0.2 0.4 (0.1) 1.7 0.8 Services
# F=E 1.7 -1.0 1.1 3.1 2.1 0.1) 8.8 5. 6] Residential Investment E;
3| zowomn - #Ey 2.2 3.2 22 1.5 -0.0] (0.0)f -0.1] 05| OtherBuldnesand | s
7N ructures §
,@f Bk P A -0.2 1.2 -2.4 8.5 3.3 (0.0) 13.8 10.9] Transport Equipment LT‘E
& - 3
x| zotommBREs 12| -0.3] -1.3] 0.1 1.4 0.1)| -5 -3.3f OfferMachineryand |
¥ quipment etc. &
" SIBRHEE FE 0.2| 1.0 -0.3 1.0 0.2 O] 06 1.5 melecua Froperty ) g
roducts
“w & ¥:N 2 174 -0.3 -1.0 -0.7 2.6 -1.0{ (-0.2) -4.0 -0. 3] Gross Capital Formation
— 0.2 0.0 0.0 ©2] wx | (0.3)] o | (03| ofwhich Changein
(®#8) M- y—cxom@mn o | (-0.1) [ (0. 1) (0.4)| (-0.1)| sk (0.3)[ O.N]  goor g ool s
(B18) ME - 4—ERD#HH 2.1 -0.6 0.8 -1.3 1.6/ (0.3) 6.5 0. 4| Exports of Goods & Services
BEDHH 1.6 -1.4 1.1 -1.1 2.3 0.3) 9.4 0.8 Exports of Goods
H—EXD#HIE %5 4.5 2.3 -0.3 -2.3 -1.1{ (-0.0) -4. 4 —1. 2| Exports of Services %5
(Bi8) B8 - v —EXD#@A 2.5 -0.9 -1.2 -0.9 -0.4f (0.1) -1.4 —3. 3|Imports of Goods & Services
BEDEA 3.5 -1.9 -0.3 -1.8 -0.1 (0.0) -0.5 -4.1 Imports of Goods
H—ERXDHA X6 -1.9 3.4 -4.5 2.1 -1.3| (0.0) -5.0 0. 6] Imports of Services %6

GE) (

) RIZERREEICHT 2FE5E
Note: The figures in (
Changes from the previous quarter (seasonally adjusted)

1
%2 Annualized
%3 Changes from the previous year (year-over-year)

) indicate contributions to changes in GDP

H—EXDMBME=-ME - Y —EXDBME-HE - Y —EXD#|A

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MEBEEOFSEXHELAADBTEEENEIZTL >TROTILS,

The contribution is calculated as the contribution of Exports Less that of Imports.

%5

BUEEEFERFADENTOEERBA

Including Direct Purchases in the Domestic Market by Non-Resident Households

%6

BUCEEERHDENTOEREA

Including Direct Purchases Abroad by Resident Households




1—2. BFHH DA BRERE

Quarterly Nominal Growth Rate

Released: 2016.12.8

BIEALE AIEALED  AIE
(Z=ETEREF) ERHE R
X1 %2 3
(BAfI : %) — " — — N (%)
& . 5 2015 2016 2016 | 2016
15 g 7~9 10~12 1~3 4~6 7~9 7~9 7~9
(B8 RIRKEEXH 0.5] -0.7 0.0 0.1 0.2 (0.1 0.6] -0. 4] Consumption of Households
PN . : Direct Purchases Abroad
BEERHADEBN TOEEEA 1.3 1.2 0.5 3.9 5.2 (0.0) 22.3| 11.2 by Resident Households
" s ) (Less) Direct Purchases in
W) FEEEZHUOBENT | 79 37| 85| -11.9] 10.0] (-0.1)| 46.3]  9.2| the Domestic Market by
" Non—Resident Households
Domestic Final
EARFREZEEXH 0.6/ -0.7 0.1 -0.1 0.2] (0.1) 0.9] -0. 4] Consumption Expenditure
of Households
it A Bt 3.7 4.7 4.5 2.0 1.2 (0.1) 5.0 3.0 Durable Goods
£ W A B 4.8 -5.2[ -1.00 -2.6/ -0.9( (-0.0) -3.5[ -9.3] Semi—Durable Goods
E W A Bt -0.2 -0.6 -0.5 -0.5 -0.2| (-0.0) -0.6 -1.8] Non—Durable Goods
¥ — E X 0.1 0.2 -0.1 0.0 0.3 (0.1) 1.4 0.5 Services
2 *E 1.9 -1.1 0.4 2.6 2.3 (0.1) 9.4 4. 4] Residential Investment Eﬁ
g zotomn - mEy 2.2 -3.4/ 1.8/ 1.0/ 0.1 0.0 0.5 -0.4f OtherSuldnesand | g
o ructures g
E 85115 PR 0.4 1.1 -3.1 1.4 2.4/ (0.0) 10.1 7.9] Transport Equipment E
& i 8
x| zotommRES 1.2 -0.5| 2.4/ -0.7] -2.1| 0.0 -8.2| -5g| OtferMachineryand |
% quipment etc. =
* SBOB L ) 0.2 0.9 -0.4 08 03 0O 1.3 1.3 Melegua Prorerty |
roducts S
) & A i | -0.5| -1.0/ -0.9 1.7 -0.9] (-0.2) -3.7| -1.4] Gross Capital Formation
5L ERED (0.2 0.1 0.1)| ©.1)] sk | (0.2 #ak | (-0.3)| ©f which Ohaneein
(i) - y—cxomms x| (0.3)] (0.2 0.8)] .| wex | 0.2 s | ()] o NI
(Bi8) MK - Y—EXD#HH 2.0l -4.01 -3.3] -3.9] -0.9] (-0.1)|[ -3.4| -11.2|Exports of Goods & Services
BEOEL 1.4 -4.9 -3.5 -3.4 -0.1| (-0.0) -0.4| -11.3 Exports of Goods
H—EZRD#H %5 4.3 -0.1 -2.8] -5.5| -3.8| (-0.1)|| —14.4| -11.1] Exports of Services 35
(Bi8) MEBE - Y—ERD#MA 0.2] -4.9 -80 -4.6{ -2.31 (0.3)|| -8.7| -18.4|Imports of Goods & Services
HED#A 0.7 -6.6[ -8.0/ -5.9[ -2.01 (0.2 -7.8| -20.7 Imports of Goods
H—EXD#HA X6 -1.4 1.7 -7.9 0.1 -3.1| (0.1)f -11.9] -8. 8| Imports of Services 6
GE) () NIFERBEEIZNTIHFEE
Note: The figures in ( ) indicate contributions to changes in GDP

%1
%2
%3
x4

Annualized

Changes from the previous year (year—over-—year)
BE - y—EXDfE=-E - y—EXD#MH-E -

Changes from the previous quarter (seasonally adjusted)

H—EXDEA

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services

%5

BUEEEERHOENTOEEBEA

Including Direct Purchases in the Domestic Market by Non-Resident Households

X6

BUCEFERHOBNTOEEREA

Including Direct Purchases Abroad by Resident Households




2—1. FXRANOEEFREER Released: 2016.12.8

Annual Real Growth Rate

AI4ELE
X1
(201 1 4B RIS ; B : %) — (Chained (2011) Yen : %)
& % FE (Fiscal Year) & %(Cal endar Year)
15 g 2013 2014 2015 2014 2015
(B8 Rt HEEXH 2.1 -2.6 0.3 (0.2) -0.8 -0.5| (0. 3)| Consumption of Households

BEERHOBACOmBRBA [ -26.3] ~14.6) —6.3) (-0.0)| -15.3| -11.8| (-0.0)| Hret Suronaees Fbrond

o == . (Less) Direct Purchases in
() FREESSOENT | 359 459 47.1) (-0.2)| 37.8| 56.7| (-0.2)| the Domestic Market by

Non—Resident Households

Domestic Final

EARIREEEZD 3.1 -2.3 0.7 (0.4) -0.5 -0. 1| (-0. 1)| Consumption Expenditure
of Households
m A Bt 14.8] -8.7| -1.2( (-0.1) 2.3 -5.9( (-0.3) Durable Goods
¥ m A B 12.0 -3.0 -0. 8| (-0.0) 1.3 -0.4| (-0.0)| Semi-Durable Goods
E W A B 1.3 4.1 0.1 (0.0) -2.6/ -0.9| (-0.1)] Non-Durable Goods
¥ — B R 1.6 -0.4 1.4 (0.4) -0.1 1.1] (0.4) Services
i FE 9.3 -9.0 2.7 (0.1) -3.4| -1.3| (-0.0)| Residential Investment é
£ _ Other Buildings and | -
A 13.6) 1.0 1.0 (0.1)] 40 -0.1] (-0.0) Structures 5
= T 6.0 2.3 -0.2| 0.0 47| -1.6| 0.0)| Transport Equipment | %
& - Other Machinery and §
$ Z DD RHES 3.9 0.1 -3.8| (-0.2) 4.21 -2.0( (-0.1) Equipment etc. 3
|53 Intellectual Property 2
B EE L EE 4.0 3.4 3.5 (0.2) 3.0 4.5 (0.2) Products S
@ & & i 52 5.3 1.8 1.8 (0.4) 3.3 2.6] (0.6)] Gross Capital Formation
- . of which Change in
55 ERLH (-0.5)| (0.5)| #xx | (0.3)] (0.1)| st | (0.6) Inventories
(F8) ME-v—cxom@mt %2 | (-0.5)| (0.6)| *kx 0.2)] (-0.0)| (0. 5) Net Exports of

Goods & Services %2
(F#8) B8 - y—EXn#@H 4.4 8.7 0.8/ (0.1) 9.3 3.0] (0.5)]Exports of Goods & Services

BEOEmT 2.5 6.1 -1.9( (-0.3) 6.2 0.9 (0.1 Exports of Goods

H—ERO#E %3 16.2 22.8/ 13.0f (0.4)] 26.3] 12.8] (0.4)] Exports of Services %3

(Bi8) ME - Y—EXDHWA 7.1 4.1 -0.2[ (0.0) 8.3 0. 1| (-0. 0) | Imports of Goods & Services

HEOHEA 1.5 2.0 -0.6[ (0.1) 6.5 -0.8 (0.1) Imports of Goods

H—EXDBWA X4 5.2 15.0 1.8] (-0.1) 17.0 4.6| (-0.2)| Imports of Services X4

() () RIERBREEICRT IHFEE
Note: The figures in ( ) indicate contributions to changes in GDP

1 Changes from the previous year
X2 BME - Y—EXQ#BE=-E - Y—EXDHE-HE - Y—EXDEHA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MBAHOFEEIHELHMADTSENEIZL >TRHOH TS,
The contribution is calculated as the contribution of Exports less that of Imports.
X3 BTEBEFERTOENTOEREEA
Including Direct Purchases in the Domestic Market by Non-Resident Households
X4 SURFERTOBINTOEREEA
Including Direct Purchases Abroad by Resident Households
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Annual Nominal Growth Rate

Released: 2016.12.8

BIEELE
1
(BAL - %) — " — (%)
. & E (Fiscal Year) [& #%(Cal endar Year)
18 g 2013 2014 2015 2014 2015
(F18) RARKHEEXH 3.1 -0.4 0.3] (0.2 1.3 -0.1] (-0.1)| Consumption of Households
st . B _ _ . _ B - Direct Purchases Abroad
BEERDENTOEEEA 7.1 6.9 2.8| (-0.0) 6.2 5.2] (-0.0) by Resident Households
e = . (Less) Direct Purchases in
) FERSSHORNT [ 36,8 51.0] 47.4| (-0.2)| 42.5| 57.9| (-0.2)| the Domestic Market by
" Non—Resident Households
Domestic Final
ENRFAREEEH 3.3 -0.1 0.6/ (0.4 1.5 0.2| (0.1)] Consumption Expenditure
of Households
it A Bt 14.4] -6.1 -0. 4| (-0.0) 5.7 -5.1] (-0.2) Durable Goods
£ W A B 12.6 0.3 0.5 (0.0) 3.9 1.6/ (0.0)| Semi-Durable Goods
k m A Bt 3.00 -0.4] -0.5] (-0.1) 1.2 -0.7| (<0.1)] Non—Durable Goods
4 — E X 1.1 0.8 1.3 (0.4) 0.8 1.3 (0.4) Services
o FE 12.4[ -5.7 2.7 (0.1) 0.0/ -0.4| (-0.0)| Residential Investment é
& _ Other Buildings and | =
2 FOMOEY - HEEY 15. 6 3.0 1.5 (0.1) 6.2 0.8/ (0.1) et :
A it A 8.4 06| 07| 00| 63 -01[ 00| Transport Equipment |5
& i 3
x| zotommBmms 420 2.0 -3.4/ (-0.2)| 5.4/ -0.5|(-0.0) Other Machinery and 5
i quipment etc. =
134 Intellectual Property a
S0 BE EE £ W) 4.3 4.9 3.3 (0.2) 4.5 4.6| (0.3) Products &
“® & N i 174 6.7 3.7 2.0 (0.5) 5.1 3.4] (0.8)| Gross Capital Formation
= . » of which Change in
5 EHEELEH (-0.5)| (0.5)] sk (0.3)] (0.1)| sk (0.5) Inventories
B BE-v—cxommr %2 | <1.0)| (1.0 w= | A.D| 0.2 =+ | @ 1) Goog‘:g'fsxepr‘;ifzz:fxz
(Bi8) BB - y—EXD#EHH 14.1 11.5( -0.7| (-0.1) 12.6 3.8] (0.7)]Exports of Goods & Services
B E D H 12. 1 8.5 -3.3| (-0.5) 9.2 1.6] (0.2) Exports of Goods
H—EXDHHE X3 26.5| 27.8| 10.9( (0.4) 31.1 13.9| (0.4)| Exports of Services %3
(Fi8) ME - Y—EXD#HA 18.9 4.5 -9.21 (1.8) 12.1 -7.3| (1.5)|Imports of Goods & Services
BED@MA 19.8 1.8 -11.7( (1.9) 10.4( -10.2( (1.7 Imports of Goods
H—EXDBA X4 14.6| 18.1 1.7 (-0.1) 20.7 6. 1| (=0.2)| Imports of Services %4

GE) (

*1
X2

Changes from the previous year
BE - —EXD#MEE=0E - Y —EXDEHL-HE - Y—EXRDE#A

) RIZERBREEICHT HIFEE
Note: The figures in (

) indicate contributions to changes in GDP
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Technical Note and Announcement:
Quarterly Estimates of GDP for July-September 2016
(Second Preliminary Estimates)

Technical Note:

(1) Major Factors of the Revision from the First Preliminary Estimates to the
Second Preliminary Estimates

Quarterly Estimates of GDP for July-September 2016 (Second Preliminary Estimates) have
a comprehensive revision by the introduction of the Benchmark Year Revision of 2011 including
the implementation of the System of National Accounts 2008 (SNA2008) and incorporate the
FY2015 Annual Estimates of GDP. Thus the preliminary estimate for FY2015 is replaced as the
First Annual Estimate and GDP in FY2014 is re-estimated as the Second Annual Estimate.*

In addition, the regular revision through incorporating newly available source statistics
replaces the first preliminary estimates by the second preliminary estimates and its major factors
are as follows.

*For more information on the major revision in concepts/definitions and methodology in the Benchmark Year
Revision of 2011 including the implementation of the SNA2008, see the following:
Economic and Social Research Institute, Cabinet Office Japan (2016, September) “Preview of the Next
Benchmark Year Revision in the Japanese National Accounts”
http://www.esri.cao.go.jp/en/sna/data/kakuhou/files/2015/pdf/20160930 2008snha.pdf

<Original Series>
» Private Non-Residential Investment
First Preliminary:  Estimates for the latest quarter are based on supply-side source statistics.

Second Preliminary:  Estimates for the latest quarter integrate supply-side and demand-side
source statistics, since demand-side statistics such as Quarterly Financial
Statements Statistics of Corporations by Industry (Ministry of Finance)
have become available.

» Change in Private Inventories

First Preliminary:  Estimates of “Materials and Supplies” and “Work-in-Progress” (nominal
and real original series) for the latest quarter are provided by time-series
projection with the ARIMA model used in the seasonal adjustment.

Second Preliminary:  Estimates of “Materials and Supplies” and “Work-in-Progress” for the
latest quarter incorporate Quarterly Financial Statements Statistics of
Corporations by Industry.

> Other addition and revision of source statistics

First Preliminary: I any source statistics are not yet available for any months in the latest
quarter, extrapolation is conducted. If preliminary figures are available


http://www.esri.cao.go.jp/en/sna/data/kakuhou/files/2015/pdf/20160930_2008sna.pdf

but final figures are not, the former are incorporated. Estimates
incorporate source statistics which are available on the day Balance of
Payments (Preliminary) for the third month of the latest quarter are
released.

Second Preliminary:  If some source statistics have become available or been replaced by fixed
estimates or revised for some reason, they are updated. Estimates
incorporate source statistics which are available on the day Quarterly
Financial Statements Statistics of Corporations by Industry for the latest
quarter are released.

<Seasonally Adjusted Series>

Seasonally adjusted series are revised from January-March 1994 (both nominal and real),
since the seasonal adjustment is conducted with the latest estimates of original series updated as
above.

The specifications for seasonal adjustment such as choice of regressors and selection of
ARIMA models are revised along with the incorporation of FY2015 Annual Estimates of GDP
(see the supplementary material). The selection of optimal models is conducted under criteria
such as Akaike Information Criteria (AIC).

(2) Other Issues

» Supply-side and demand-side estimates in the estimation process of Private Non-Residential
Investment in Quarterly Estimates of GDP for July-September 2016 (Second Preliminary
Estimates)*

In the estimation process of Private Non-Residential Investment for July-September
2016 in Quarterly Estimates of GDP for July-September 2016 (Second Preliminary
Estimates), the supply-side estimate of quarter-to-quarter percent change is 11.0% (nominal
original series) based on supply-side source statistics and the demand-side estimate of
quarter-to-quarter percent change is 11.9% (nominal original series) based on demand-side
source statistics such as Quarterly Financial Statements Statistics of Corporations by
Industry.

*1t should be noted that the seasonal pattern of the estimates in this release have been changed from the
existing pattern because of the introduction of the Benchmark Year Revision of 2011 (improvement of the
methodology to estimate output of construction sector etc.).

» Estimates of change in private inventories by four categories in Quarterly Estimates of GDP
for July-September 2016 (Second Preliminary Estimates)

Estimates of change in private inventories by four categories in Quarterly Estimates of
GDP for July-September 2016 (Second Preliminary Estimates) are as follows (real
seasonally adjusted series, annualized):



(Billions of Chained (2011) Yen)

Contributions to
22_15/ 10-12 2(1)_1,5/ 46 7.9 Change in Real GDP
at 2016/7-9 (%)
Change in Private Inventories 2903.6 2294.3 1619. 6 2830.3 1359.4 -0.3
Materials and Supplies 1343. 1 878.6 1076. 1 844.6 201.9 -0.1
Work-in-Progress 508. 2 327.6 -1048. 2 727.9 90.2 -0.1
Finished Goods -531.0 -450. 8 -595.8 -598. 1 -479.3 0.0
Wholesale and Retail Trade 1576.0 1541.9 2143.1 1807.4 1481.4 -0.1

» Estimates of real seasonally adjusted series of Change in Private Inventories (“Materials and

Supplies” and “Work-in-Progress”) in Quarterly Estimates of GDP for October-December
2016 (First Preliminary Estimates)

Change in Private Inventories (“Materials and Supplies” and “Work-in-Progress”, real
seasonal adjusted series, annualized) for October-December 2016 are projected as 205.1
billion yen (-9.9 billion yen as quarter-to-quarter difference) for “Materials and Supplies”
and 429.0 billion yen (342.4 billion yen as quarter-to-quarter difference) for
“Work-in-Progress”, by the ARIMA model based on the information incorporated in
Quarterly Estimates of GDP for July-September 2016 (Second Preliminary Estimates).

It should be noted that those figures are not continuous to the real seasonally adjusted
series in Quarterly Estimates of GDP for July-September 2016 (Second Preliminary
Estimates) since those are seasonally adjusted up to October-December 2016 after the
projection of real original series for October-December 2016 with the ARIMA models. In
addition, those figures for October-December 2016 may be revised in Quarterly Estimates of
GDP for October-December 2016 (First Preliminary Estimates) since the estimates up to
July-September 2016 will be updated by the revision of source statistics etc.



Announcement:

Release Schedule of the Quarterly Estimates of GDP

First Preliminary Estimates for October-December 2016:
8:50 A.M. JST, Monday, February 13, 2017.

Second Preliminary Estimates for October-December 2016:
8:50 A.M. JST, Wednesday, March 8, 2017.

First Preliminary Estimates for January-March 2017:

8:50 A.M. JST, no later than the latest day of the following three: (a) the day 10 working
days after the release of Preliminary Report on Indices of Industrial Production for March
2017, (b) the day 10 working days after the release of Export (Detailed) of Trade Statistics
for March 2017, and (c) the day 11 working days after the release of Consumer Price Index
for March 2017. (The exact date of release will be announced on the website no later than 10
days before the release date.)

Second Preliminary Estimates for January-March 2017:
8:50 A.M. JST, Thursday, June 8, 2017.

The above schedule may be changed due to changes in the release schedule of source
statistics etc.



(Supplementary Material) Specifications for Seasonal Adjustment

(i) X12-ARIMA is employed for seasonal adjustment and it allows various specifications such as choice of regressors and selection of ARIMA models. The selection of optimal
models is conducted under criteria such as Akaike Information Criteria (AIC).

(it) While the specifications for seasonal adjustment are reviewed regularly at the timing the Annual Estimates are incorporated, they may also be revised along with other addition

and revision of source statistics.

1. Components of GDP (Expenditure Approach)

Series

ARIMA Model

Top: Nominal Series

Leap Year
Effect

Other Regressors

Bottom: Real Series Type Background
Domestic Final Consumption Expenditure of Households - - - -
A01997.1
Fluctuation due to the consumption tax rate hike
A01997.2
(210)011) RP2008.3 . :
Durable Goods (210)(011) X -2009.1 Fluctuation due to the global recession from autumn 2008
A02014.1
Fluctuation due to the consumption tax rate hike
A02014.2
A01997.1
uctuation due to the consumption tax rate hike
Fl ion d h i hik
) (110)(011) AO1997.2
Semi-Durable Goods X
(110)(011) A02014.1
Fluctuation due to the consumption tax rate hike
A02014.2
A01997.1
Fluctuation due to the consumption tax rate hike
A01997.2
011)(112 : :
Non-Durable Goods E 111 ;E 51 0; X LS2008.4 |Levelshift due to the global recession from autumn 2008
A02014.1
Fluctuation due to the consumption tax rate hike
A02014.2
. . (011)011) A01997.1 . . .
Services (Excluding Imputed Rent and FISIM) X Fluctuation due to the consumption tax rate hike
(011)(011) A01997.2
Services (Imputed Rent) E; i 8 ;E 8 i B X LS2011.2 |Level shift due to the Great East Japan Earthquake
A02001.4 |Fluctuation due to the September 11th attacks
Direct Purchases Abroad by Resident Households E 8 1 8 ;E 8 1 1 ; X A02003.2 |Fluctuation due to the Irag War
LS2006.1 |Level shift due to revision of the BOP
A02003.2 |Fluctuation due to the Iraq War
(010)(011) LS2003.1 |Level shift due to revision of the BOP
Direct Purchases in the Domestic Market by Non-Resident Households (010)(011) X
LS2006.1 |Level shift due to revision of the BOP
TC2011.2 |Temporary change due to the Great East Japan Earthquake
- : . (111)011)
Government Individual Consumption Expenditure (012)(011) X n.a.
: : . (011)011)
Government Collective Consumption Expenditure (010)(012) X n.a.
Private Residential Investment Eg 1 1 gE 8 1 i; X TC2007.4 |Temporary change due to ammendment of Building Standards Act
. Bacidant (212)(011)
Private Non-Residential Investment (212)(011) X n.a.
. . (110)(112)
Public Residential Investment (110)(112) X n.a.
. Bacidanti (111)(210)
Public Non-Residential Investment (111)(210) X n.a.
. . . (212)(011)
General Government Gross Fixed Capital Formation (212)(011) X n.a.
Change in Private Inventories, Materials and Supplies E 1 8 1 ;E 8 8 8 ; X A02008.4 |Fluctuation due to the global recession from autumn 2008
L . (201)(101)
Change in Private Inventories, Work-in-Progress (201)(101) X n.a.
Change in Private Inventories, Finished Goods E 1 g 8 ;E 1 8 1 ; X TC2009.1 |Temporary change due to the global recession from autumn 2008
L . . (202)(101)
Change in Private Inventories, Wholesale and Retail Trade (202)(101) X n.a.
. . . . (001)(102)
Change in Inventories of Public Corporation (002)(102) X n.a.
. . (001)(100)
Change in Inventories of General Government (001)(100) X n.a.
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LS2008.4

Levelshift and temporary change due to the global recession from autumn
2008

(210)(011) TC2009.1
Exports of Goods (212)(011) X
A02011.2 [Fluctuation due to the Great East Japan Earthquake
LS2014.1 |Level shift due to revision of the BOP
Exports of Services (Excluding Direct Purchases Abroad by Resident (212)(011) « 1520141 |Level shift due to revision of the BOP

Households and FISIM)

(011)(011)

Nominal series

A02008.4
Fluctuation and Level shift due to the global recession from autumn 2008
LS2009.1
(011)112) ) o
Imports of Goods (212)(112) X LS2014.1 |Level shift due to revision of the BOP
Real series
LS2009.1 |Level shift due to the global recession from autumn 2008
LS2014.1 [Level shift due to revision of the BOP
Imports of Services (Excluding Direct Purchases in the Domestic (010)011) . .
Market by Non-Resident Household and FISIM) (110)011) * L.52014.1 |Level shift due to revision of the BOP
(010)(011) LS1996.1 |Level shift due to revision of the BOP
Income from the Rest of the World X
(010)(011) : .
LS2014.1 |Level shift due to revision of the BOP
(111)(011) LS1996.1 |Level shift due to revision of the BOP
Income to the Rest of the World (111)(011) X
LS2014.1 [Level shift due to revision of the BOP
Gross Fixed Capital Formation by Type - - - -
o (011)011) -
Residential Investment (011)(011) X TC2007.4 |Temporary change due to ammendment of Building Standards Act
- (111)011)
Other Buildings and Structures (111)(011) X n.a.
. (111)(211)
Transport Equipment (111)(211) X n.a.
: : (010)(111)
Other Machinery and Equipment etc. (010)(111) X n.a.
Intellectual Property Products (111)(012) X n.a.

(111)(012)

(Note)

1. Additive models are specified to series of Change in Inventories and multiplicative models to other series
2. The specifications are applied from 1994.1 to 2015.4, and parameter MAXLEAD is set to 8 and parameter MAXBACK to 0 for X12-ARIMA.

The following series are intermediate in the process of estimation but necessary to be seasonally adjusted.

Other Regressors

Series ARIMA model Leap Year
Effect
Type Background
Private Non-Residential Investment: Supply-Side Estimates (212)(011) X n.a.
Private Non-Residential Investment: Demand-Side Estimates (010)011) X n.a.

(Note) The specifications are applied from 1994.1 to 2015.4, and parameter MAXLEAD is set to 8 and parameter MAXBACK to 0 for X12-ARIMA.
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2. Compensation of Employees

Series ARIMA model Leap Year Other Regressors
Effect Type Background
Wages and Salaries (212)(010) X n.a.
Employer's social contribution (011)(111) X n.a.

(Note) The specifications are applied from 1994.1 to 2015.4, and parameter MAXLEAD is set to 8 and parameter MAXBACK to 0 for X12-ARIMA.

Sample Code for SPEC File (Example of Nominal Domestic Final Consumption Expenditure of Households (Semi-Durable Goods))

series { start =1994.1
span =(1994.1,2016.3)
modelspan =(1994.1,2016.3)
period=4
decimals =3
precision =3}
transform { function=log }
arima{ model=(110)(011) }
forecast { maxlead =8
maxback =0 }
regression {
user = (A01997.1 A01997.2 A02014.1 AO2014.2)
File ="XXXXXXXXXXXX XXX XXX XXXXXXX"
¥
estimate { maxiter = 20000 }
x11{ savelog = q
appendfcst = yes
save = (d11d16) }
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